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SECURITIES AND EXCHANGE COMMISSION
450 Fifth Street, N.W.
Washington, D.C. 20549

" REPORT OF
INTERNATIONAL FINANCE CORPORATION

In respect of its
US$1,000,000,000 3.75% Global Notes due June 30, 2009
under its
Global Medium-Term Note Program

FILED PURSUANT TO RULE 3 OF REGULATION IFC

Dated: April 28, 2004



The following information regarding an issue of US$1,000,000,000 aggregate
principal amount of Notes due 2009 (the “Notes™) by International Finance Corporation
(the “Corporation”) under its Global Medium-Term Note Program is being filed pursuant
to Rule 3 of Regulation IFC. As authorized by Rule 4 of Regulation IFC, certain
information may be provided in the form of a Prospectus and other comparable
documents. In the case of the Notes, the relevant issuing documentation is the Information
Statement dated September 16, 2004 (the "Information Statement”), the Prospectus dated
November 17, 1999 (the "Prospectus"), the Program Agreement, as amended and Standard
Provisions dated as of November 17, 1999, as amended (the “Program Agreement”), the
Fiscal Agency Agreement between the Corporation and the Federal Reserve Bank of New
York dated as of November 18, 1991 (the “Fiscal Agency Agreement”), the Pricing
Supplement dated April 21, 2004 (the "Pricing Supplement”), and the Terms Agreement
dated as of April 21, 2004 (the "Terms Agreement”), each of which is either attached as an
Exhibit hereto or incorporated by referral from previous SEC filings made by the
Corporation.

" Item 1. Description of Obligations

See, generally, Pricing Supplement.
(a) Title and Date. US$1,000,000,000 3.75% Global Notes due June 30, 2009.

Notes will be originally issued and available in uncertified book-entry form
(“Book-entry Notes™) through the Federal Reserve Bank of New York and
held by certain financial institutions as Holding Institutions and as
depositories for Euroclear Bank S.A/N.V., as operator of the Euroclear
System and Clearstream Banking, société anonyme, Luxembourg. Book-
entry Notes will be exchangeable in like aggregate principal amount
without charge pursuant to the provisions of “Exchanges and Transfers”.
After original issuance, all Book-entry Notes will continue to be held by
such Holding Institutions and will not be exchangeable for Notes in
definitive form. A “Holding Institution” is a depository or other designated
institution that has an appropriate book-entry account with a Federal
Reserve Bank or Branch. See Pricing Supplement, Description of the
Notes and Terms and Conditions of the Notes, Conditions 1 and 7.

(b) Interest Rate/Interest Payment Date. 3.75% per annum payable semi-
annually in arrears on June 30 and December 30 in each year, commencing
December 30, 2004. There will be a long first coupon for the interest
period from and including April 28, 2004 to but excluding December 30,
2004. See, Pricing Supplement, Description of the Notes.

©) Maturity Date. June 30, 2009.



(d)
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(h)

(1)

Redemption Provisions/Amortization Provisions. The Notes are not
redeemable prior to maturity. See Pricing Supplement, Terms and
Conditions of the Notes, Condition 4.

Kind and Priority of Liens. Not applicable.

Priority of Obligations. The Notes will constitute direct, unconditional,
general and unsecured obligations of the Corporation and will rank pari
passu and without any preference among themselves and pari passu with
all other outstanding unsecured and unsubordinated obligations for
borrowed money of the Corporation.  See Pricing Supplement, Terms and
Conditions of the Notes, Condition 2.

Amendment of Terms.

The Corporation shall only permit any modification of, or any waiver or
authorization of any breach or proposed breach of or any failure to comply
with, the Fiscal Agency Agreement or the Terms and Conditions of the
Notes, as modified, supplemented and amended by the Pricing
Supplement, if to do so could not reasonably be expected to be materially
prejudicial to the interests of the Noteholders. See Prospectus at p. 31.

Other Material Provisions. Application has been made to list the Notes on
the Luxembourg Stock Exchange.

.Fiscal/Paving Agent. The Fiscal Agent is the Federal Reserve Bank of

New York, 33 Liberty Street, New York, N.Y. 10045; the Listing Agent
(Luxembourg), Paying Agent and Transfer Agent is Dexia Banque
Internationale & Luxembourg, S.A., 69 route d'Esch, Luxembourg, L-2450,
Luxembourg.



Ttem 2. Distribution of Obligations

(a) Plan of Distribution. See, generally, Prospectus; cover page, pp. 45-47, the
Program Agreement, and the Terms Agreement.

The Dealers party to the Terms Agreement, have severally agreed to
purchase the Notes at an aggregate purchase price of 99.841% of the
aggregate principal amount of the Notes less certain fees and expenses.
See p. 1 of the Terms Agreement.

(b) Stabilization Provisions. Nomura International plc has been appointed
Stabilization Manager.

(c) Responsibility of Each Underwriter/Withholding of Commissions. See
generally Program Agreement and Terms Agreement.

Item 3. Distribution Spread

See Pricing Supplement, “Provisions Relating to Distribution”.

Item 4. Discounts and Commissions to Sub-Underwriters and Dealers

See Item 2(a) above.

Item 5. Other Expenses of Disfn'bution

Not applicable.

Jtem 6. Application of Proceeds

The net proceeds will be used for general operations of the Corporation in
accordance with its Articles.



Item 7. Exhibits

A.

B.

Information Memorandum (September 17, 2003);I

Prospectus (Novémber 17, 1999);

Program Agreement and Standard Provisions (as of November 17, 1999y,
Fiscal Agency Agreement (as éf November 18, 1991);

Amendment No. 1 to Program Agreement (as of December 31, 2001);4

Resolution No. IFC 03-42, adopted June 24, 2003 by the Board of
Directors of the Corpo‘ration;5

Pricing Supplement (April 21, 2004);
Terms Agreement (as of April 21, 2004);

Legal Opinion of Jennifer A. Sullivan, General Counsel of the Corporation

. dated April 28, 2004;

Legal Opinion of Jennifer A. Sullivan, General Counsel of the
Corporation, dated April 28, 2004; and

Certificate of an Officer of IFC pursuant to clause 6.1 of the Standard
Provisions dated April 28, 2004.

Incorporated by reference from filing pursuant to Rule 2(a)(3) of Regulation IFC dated September 16,

2003.

Filed on December 20, 1999.

Filed on April 27, 2001.

Filed on April 15, 2003.

Filed on December 8, 2003.
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EXECUTION COPY

TERMS AGREEMENT NO. 602 UNDER
THE STANDARD PROVISIONS

As of April 21, 2004

Intemational Finance Corporation
2121 Pennsylvania Avenue, N.W.
Washington, D.C. 20433

1 The undersigned agree to purchase from you (the “Corporation”) the Corporation’s
U.5.$1,000,000,000 3.75% Global Notes due June 30, 2003 (the "Notes") described in the
Pricing Supplement, dated as of the date hereof in the form of Annex | hereto (the “Pricing
Supplement’) on April 28, 2004 (the “Settlement Date”) at an aggregate purchase price-of
US$998,410,000 (which is 99.841% of the aggregate principal amount of the Notes) on the
terms set forth herein and in the Standard Provisions, dated as of November 17, 1999 (as
amended from time to time, the “Standard Provisions”), incorporated herein by reference.
In so purchasing the Notes, each of the undersigned understands and agrees that it is not
acting as an agent of the Corporation in the sale of the Notes.

2 When used herein and in the Standard Provisions as so incorporated, the term “Notes”
refers to the Notes as defined herein and the term “Dealer(s)” refers to the undersigned. All
other terms defined in the Prospectus, the Pricing Supplement relating to the Notes and the
Standard Provisions shall have the same meaning when used herein.

3 The Corporation represents and warrants to the undersigned that the representations,
warranties and agreements of the Corporation set forth in Clause 2 of the Standard
Provisions (with the term “Prospectus” revised to read the “Prospectus as amended and
supplemented with respect to Notes at the date hereof”) are true and correct on the date
hereof.

4 The obligation of each of the undersigned to purchase Notes hereunder is subject to the
aécuracy, on the date hereof and on the Settlement Date, of the Corporation’'s
representations and warranties contained in Clause 2 of the Standard Provisions and to the
Corporation's performance and observance of all applicable covenants and agreements
contained therein, in each case with respect to the Notes. The obligation of each of the
undersigned to purchase Notes hereunder is further subject to the receipt by the
undersigned of an officer’s certificate of the Corporation substantially in the form referred to
in Clause 6.1, and the secretary’s certificate of the Corporation referred to in Clause 6.2, of
the Standard Provisions, dated as of the Settlement Date.

5 The obligation of each of the undersigned to purchase Notes hereunder is further subject to
the receipt by the undersigned of (i) a comfort letier of the Corporation's accountants
addressed to the undersigned and dated the Settlement Date, and (ii) the validity opinion of
the Corporation’s internal counsel (or a reliance letter relating thereto) referred to in Clause
6.3 of the Standard Provisions; provided, the delivery of such validity opinion (or a reliance
letter relating thereto) by the Corporation shall be subject to the condition that counsel to
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the undersigned also shall have delivered a validity opinion (or a reliance letter relating
thereto) to the undersigned on the Settlement Date; (iii) the disclosure letter of the
corporation’s internal counsel referred to in Clause 6.5 of the Standard Provisions, and
{iv) the disclosure letter of Sullivan & Cromwell referred to in Clause 6.5 of the Standard
Provisions.

The Corporation agrees that it will issue the Notes, and each of the Managers named
below severally and not jointly agrees to purchase the principa1 amount of the Notes set
forth opposite its name on Schedule | hereto, at the purchase price specified above (being
equal to the issue price of 99.941% less a combined management and underwriting
commission of 0.10% of the principal amount).

Payment for and delivery of the Notes shall be made each against the other on the
Settlement Date. The Notes shall be delivered in Book-entry form to the following account
at the Federal Reserve Bank of New York: ABA No. 021-000-018 (BANKOFNYC/NITLON);

“and payment for the Notes shall be effected by transfer of the purchase price specified

above in immediately available funds to the Corporation's account at the Federal Reserve
Bank of New York: ABA No. 021-082-162.

In accordance with the provisions of Clause 4.6 of the Standard Provisions, the Managers
have appointed Nomura International plc as Stabilizing Manager with respect to this issue
of Notes.

The Corporation hereby appoints each of the undersigned as a Dealer under the Standard
Provisions solely for the purpose of the issue of Notes to which this Terms Agreement
relates. Each of the undersigned accepts such appointment, whereupon it shall be vested,
solely with respect to this issue of Notes, with all authority, rights and powers of a Dealer
purchasing Notes as principal set out in the Standard Provisions, a copy of which it
acknowledges it has received.

In consideration of the Corporation appointing each of the undersigned as a Dealer under
the Standard Provisions solely with respect to this issue of Notes, each of the undersigned
hereby undertakes for the benefit of the Corporation and each of the other Dealers, that, in
relation to this issue of Notes, it will perform and comply with all of the duties and
obligations expressed to be assurned by a Dealer under the Standard Provisions.

Each of the undersigned acknowledges that such appointment is limited to this particular
issue of Notes and is not for any other issue of Notes of the Corporation and that such
appointment will terminate upon issue of the relevant Notes, but without prejudice to any
rights (including, without limitation, any indemnification rights), duties or obligations of each
of the undersigned which have arisen prior to such termination.

For purposes hereof, the notice details of each of the undersigned are set out in Schedule
il hereto.

All notices and other communications hereunder shall be in writing and shall be transmitted
in accordance with Clause 10 of the Standard Provisions.

DC_LANGI183134.4



13  If a default occurs with respect to one or more of the several underwriting commitments to
purchase any Notes under this Agreement, Managers who have not defaulted with respect .
to their respective several underwriting commitments will take up and pay for, as nearly as
practicable in proportion to their respective several underwriting commitments, Notes as to
which such default occurred, up to but not exceeding in the aggregate 20% of the principal
amount of the Notes for which the non-defaulting Managers were originally committed;
provided, however, that if the aggregate principal amount of Notes as to which such default
occurred exceeds 16.667% of the principal amount of the Notes, the non-defaulting
Managers shall be entitled to terminate this Agreement without any liability on the part of
any non-defaulting Managers. Nothing herein wili relieve a defaulting Manager from
liability for its default.

14  This Terms Agreement shall be governed by and construed in accordance with the laws of
New York.

15  This Terms Agreement may be executed by any one or more of the parties hereto in any
number of counterparts, each of which shall be deemed to be an original, but all such
respective counterparts together shall constitute one and the same instrument.

DC_LANOI:1%3334.4




J.P. Morgan Securities Ltd.

. By:

Namie: ©mevcon. & raviost
Tite: VL& €Russ i DewaT

Nomura International pic ‘

v b,

Name: (On - chi Chen
" it St

BNP Paribas Securities Corp.

Citigroup Global Markets Inc. :

Daiwa Secyrities SMBC Europe Limited

HSBC Securitios (USA) Ine.

Merrill Lyneh, Pierce, Fenner & Smith incorporated
Mizuho International ple :

UBS Limited

8y: Nomyra Intemational ple

By , (‘QAAQ
Name: d

Title: Attorney in Fact for each of the
Several Managers named above

CONFIRMED AND ACCEPTED, as of the
date first written above:

INTERNATIONAL FINANCE CORPORATION

N gl dzD

Name:
Tle:

OC_LANOG1:123334.4




SCHEDULE {

Joint Lead Managers Underwriting Commitments
(USD) in Principal Amount of
Notes

J.P. Morgan Securities Ltd. .........ccveviereiiciiinnn $447,500,000
Nomura International pIC......ccceeeeveieecicecceeerecrrcnnnens - $447,500,000
Co-Managers:
BNP Paribas Securities Corp. ‘ $15,000,000
Citigroup Global Markets Inc. $15,000,000
Daiwa Securities SMBC Europe Limited $15,000,000
HSBC Securities (USA) Inc. : $15,000,000
Merrill Lynch, Pierce, Fenner & Smith $15,000,000
{ncorporated
Mizuho Intemational plc $15,000,000
UBS Limited $15,000,000
Total: $1,000,000,000
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SCHEDULE Il

Notice Details of each Lead Manager:

DC_LANOI:183334.4

J.P. Morgan Securities Ltd.

125 London Wall

London EC2Y 5AJ

England

Attention: Head of Transaction Execution Group
Telephone: 44 207 600 2300

Fax: 44 207 325 8240

Nomura International plc
Nomura House

1 St. Martin’s-le-Grand
London ECIA 4NP

England

Attention: MTN Trading
Telephone: 44 207 521 5652
Fax: 44 207 521 2616



Pricing Supplement dated as of April 21, 2004

International Finance Corporation

Global Medium-Term Note Program
Series No: 602
U.S.$1,000,000,000 3.75% Global Notes due June 30, 2009

Issue price: 99.941 per cent.

JPMorgan

Nomura Securities

BNP Paribas
Citigroup
Daiwa Securities SMBC Europe
HSBC
Merrill Lynch & Co.
Mizuho International pic
UBS Investment Bank
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This document (“Pricing Supplement”) is issued to give details of an issue of Notes (the “Notes”)
by International Finance Corporation (the “Corporation”) under its Global Medium-Term Note Program.

This Pricing Supplement supplements the terms and conditions set out in the Prospectus dated
November 17, 1999, which is made a part hereof as if set forth herein and all documents incorporated by
reference therein (collectively, the “Prospectus”), and should be read in conjunction with the Prospectus.
Unless otherwise defined in this Pricing Supplement, capitalized terms used herein have the same
meaning as in the Prospectus.

The issue of the Notes was authorized by a resolution of the Board of Directors of the
Corporation, Resolution No. IFC 03-42 of the Corporation dated June 24, 2003,

~This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any
person to whom it is unlawful to make such offer or solicitation, and no action is being taken to permit an
offering of the Notes or the distribution of this Pricing Supplement in any jurisdiction where such action is
required.

THE NOTES ARE NOT REQUIRED TO BE AND HAVE NOT BEEN REGISTERED UNDER THE
U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). THE DISTRIBUTION OF
THIS PRICING SUPPLEMENT OR THE PROSPECTUS AND THE OFFERING OR SALE OF THE .
NOTES IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW. PERSONS INTO WHOSE
POSSESSION THIS PRICING SUPPLEMENT OR THE PROSPECTUS COMES ARE REQUIRED BY
THE CORPORATION, THE DEALERS AND THE ARRANGER (AS DEFINED IN THE PROSPECTUS)
TO INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTION. FOR A
DESCRIPTION OF CERTAIN RESTRICTIONS ON OFFERS AND SALES OF NOTES AND ON
DISTRIBUTION OF THIS PRICING SUPPLEMENT OR THE PROSPECTUS, SEE “PLAN OF
DISTRIBUTION” IN THE PROSPECTUS.

THE NOTES ARE NOT OBLIGATIONS OF THE INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT OR OF ANY GOVERNMENT.

DC_LANOI1:183335.5



DESCRIPTION OF THE NOTES

The U.S$.$1,000,000,000 3.75% Global Notes due June 30, 2009 (the "Notes") will be direct,
unconditional, general and unsecured obligations of the Corporation ranking pari passu and without any
preference among themselves and pari passu with all other outstanding unsecured and unsubordinated
obligations for borrowed money of the Corporation. Interest on the Notes at a rate of 3.75 per cent. per
annum will accrue from and including April 28, 2004 (the “Issue Date”) to but excluding their date of
maturity and will be payable in U.S. dollars semi-annually on each June 30 and December 30 of each
year, commencing December 30, 2004. There will be a long first coupon for the interest period from and
including the Issue Date to but excluding December 30, 2004.

Original Issuance

On original issuance, all Notes will be issued as Book-entry Notes through the Federal Reserve
Bank of New York and held by certain financial institutions as Holding Institutions and as depositories for
Euroclear Bank S.A/N.V., as operator of the Euroclear System ("Euroclear"), and Clearstream Banking,
sociéte anonyme, Luxembourg (“Clearstream”). After original issuance, all Book-entry Notes will continue
to be held by such Holding Institutions and will not be exchangeable for Notes in definitive form. The
terms “Book-entry Notes™ and "Holding Institutions” are defined under “Terms and Conditions” below.

Book-entry System

The Federal Reserve Bank of New York, as Fiscal Agent, will take delivery of and hold Book-entry
Notes as record owner and custodian for Holding Institutions located in the Second Federal Reserve
.. District. Holding Institutions located in other Federal Reserve Districts can hold Book-entry Notes through
their respective Federal Reserve Bank or Branch. Transfers of Book-entry Notes between Holding
Institutions can be made through the Federal Reserve Book-entry System.

The aggregate holdings of Book-entry Notes of each Holding Institution will be reflected in the
book-entry account of such Holding Institution with its Federal Reserve Bank or Branch. Each Holding
Institution, and each other intermediate holder in the chain to the ultimate beneficial owner, will have the
responsibility of establishing and maintaining accounts for its customers having interests in Book-entry
Notes. With respect to Book-entry Notes, Federal Reserve Banks will be responsible only for maintaining
the book-entry accounts of Holding Institutions, effecting transfers on the books of the Federal Reserve
Banks, ensuring that payments from the Corporation, through the Iéederal Reserve Bank of New York, are
credited to appropriate Holding Institutions, transmitting to the Corporation, through the Federal Reserve
Bank of New York, any notices received from holders of Book-entry Notes pursuant to the provisions
~ described under “Terms and Conditions—Events of Default” and transmitting to Holding Institutions any
notices required under any repurchase or redemption provisions of the Notes. Federal Reserve Banks
will act only on the instructions of Holding Institutions for which they maintain Book-entry Notes. The
Federal Reserve Banks will not record pledges of Book-entry Notes.

The Corporation will not impose iees in respect of Book-entry Notes; however, owners of Book-
entry Notes may incur fees payable in respect of the maintenance and operation of the book-entry
accounts in which such Book-entry Notes are held.

2-
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TERMS AND CONDITIONS

The following is the text of the terms and conditions that will apply to the Notes to which
this Pricing Supplement relates. This text supersedes and replaces the section entitled "Terms
and Conditions of the Notes"” in the Prospectus in its entirety.

1. Aggregate Principal Amount, Form and Denominations

Each Note is one of an authorized issue of Notes in the aggregate principal amount of
US$1,000,000,000 known as the IFC U.S.$1,000,000,000 3.75% Global Notes due June 30, 2009.

Notes will be originally issued and available only in uncertified book-entry form (“Book-entry
~ -Notes”), in denominations of US$1,000 or any integral multiple thereof. Book-entry Notes will be
exchangeable in like aggregate principal amount without charge pursuant to the provisions of “Exchanges
and Transfers”. '

2. Status

The Notes constitute direct, unconditional, general and unsecured obligations of the Corporation
ranking pari passu and without any preference among themselves and pari passu with all other
outstanding unsecured and unsubordinated obligations for borrowed money of the Corporation.

THE NOTES ARE NOT OBLIGATIONS OF THE INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT OR OF ANY GOVERNMENT.

3. Payments of Principal and Interest

The principal of and interest on the Notes will be payable at a designated office or agency of the
Corporation in New York City in such coin or currency of the United States of America as at the time of
payment is legal tender for public and private debts ("U.S. dollars” or "U.S.$"); provided that, at the
Corporation’s option, principal of and interest on Book-entry Notes may be paid by credit to Federal
Reserve Bank or Branch accounts of Holding Institutions (as defined below) holding such Book-entry
Notes (including as depositories for Euroclear and Clearstream, for the benefit of holders of Notes
through Euroclear and Clearstream, respectively). A “Holding Institution” is a depository or other
designated institution that has an appropriate book-entry account with a Federal Reserve Bank or Branch.
The Federal Reserve Bank of New York, 33 Liberty Street, New York, New York 10045, will act as the
Corporation’s fiscal agent (the “Fiscal Agent”) for the Notes pursuant to a Fiscal Agency Agreement. .

If any date for payment in respect of any Note is not a day on which the Federal Reserve Bank of
New York is open for business (a “Federal Reserve Business Day”), the holder thereof shall not be
entitled to payment until the next following Federal Reserve Business Day, and no further interest shall be
paid in respect of the delay in such payment.

The Notes will bear interest from and including April 28, 2004 to but excluding their date of
maturity at the rate of 3.75% per annum, payable semi-annually in arrear on each June 30 and December
30 of each year, commencing December 30, 2004. There will be a long first coupon for the interest period
from and including the Issue Date to but excluding December 30, 2004. Should the Corporation fail to
redeem the Notes when due, interest shall not cease to accrue but shall continue to accrue until the

.3-
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- actual redemption of the Notes but not beyond the fifteenth day after a publication is made by the Fiscal
Agent to the effect that the necessary funds for redemption have been provided to the Fiscal Agent.
Where interest is to be calculated in respect of a period of other than one year, it will be calculated on the
basis of a 360 day year of 12 months of 30 days each. .

4. Redemption and Purchase

Unless previously purchased and cancelled, the Notes will be redeemed by the Corporation at
maturity on June 30, 2009 at 100 per cent. of their principal amount. The Notes are not redeemable prior
to maturity. The Corporation may at any time purchase Notes at any price in the open market or
otherwise. Notes purchased by the Corporation may be surrendered for cancellation.

5. Title

The Corporation may deem and treat the Federal Reserve Bank of New York, in respect of all
Book-entry Notes, as the absolute owner thereof for all purposes whatsoever notwithstanding any notice
to the contrary; and all payments to or on the order of the Federal Reserve Bank of New York and such
registered owner, respectively, shall be valid and effectual to discharge the liability of the Corporation
upon the Book-entry Notes to the extent of the sum or sums so paid. As custodian of Book-entry Notes,
the Federal Reserve Bank of New York may deem and treat the other Federal Reserve Banks and

' ~ Branches, and Holding Institutions located in the Second Federal Reserve District, holding any Book-

entry Note as the absolute owner thereof for all purposes whatsoever notwithstanding any notice to the
contrary; and all payments to or on the order of such Federal Reserve Banks or Branches or Holding
Institutions, as the case may be, will be valid and effectual to discharge the responsibility of the Federal
Reserve Bank of New York with respect to such Book-entry Note to the extent of the sum or sums so
paid.

6. Record Date

The record date for the purpose of payment of interest or principal on the Notes shall be as of the
close of business at the Federal Reserve Bank of New York on the day preceding any interest payment
date for holders of Book-entry Notes. [f any such day is not a Federa! Reserve Business Day, the record
date shall be the next preceding Federal Reserve Business Day.

7. Exchanges and Transfers

Book-entry Notes may be transferred between Holding Institutions, in Federal Reserve Districts
where the respective Federal Reserve Banks have adopted appropriate procedures, in accordance with
such procedures. Transfers of Book-entry Notes between holders through Euroclear or Clearstream and
holders through Holding Institutions will be effected through the book-entry accounts of the Holding
Institutions with the Federal Reserve Bank of New York, thereby increasing or decreasing each Holding
Institution’s respective hoidings of the Nctes on behalf of Euroclear or Clearstream. Notes may be
transferred between participants within Euroclear and within Clearstream, and between Euroclear and
Clearstream participants, in accordance with procedures established for this purpose from time to time by
Euroclear and Clearstream.

8. Events of Default

DC_LANO1:183335.5



If the Corporation shall either (a) fail to pay when due the principal of, premium (if any), or interest
on any Note or (b) fail to pay when due in aggregate an amount equal to or exceeding U.S.$20,000,000
or its equivalent in any other relevant currency or currencies of the principal of, premium (if any), or
interest on, any Note of another series, or any notes, bonds or similar obligations (other than the Notes)
which shall have been issued, assumed or guaranteed by the Corporation and, in either case, such failure
shall continue for a period of 90 days, then at any time thereafter and during the continuance of such
failure, the holder of any Note may deliver or cause to be delivered (through the holder, if any,
immediately preceding it and any other intermediate holder in the chain to the Federal Reserve Bank of
New York, and then through the Federal Reserve Bank of New York) to the Corporation at its principal
office in the City of Washington, District of Columbia, United States of America, written notice that such
holder elects to declare all Notes held by it (the CUSIP number and aggregate principal amount of which

_shall be set forth in such notice) to be due and payable, and on the thirtieth day after such notice shall be
so delivered to the Corporation, such Notes shall become due and payable together with accrued interest
thereon, unless prior to that time all such defaults theretofore existing shail have been cured.

9. Notices

All notices regarding the Notes shall be published (a) so long as the Notes are listed on the
Luxembourg Stock Exchange, in a leading daily newspaper in either the French or German language and
of general circulation in Luxembourg and (b) in a leading daily newspaper in the English language and of
general circulation in New York. It is expected that such notices will normally be published in the
Luxemburger Wort in Luxembourg and The Wall Street Journal in New York.

10. Taxation

The Notes (and any interest thereon) are not exempt from taxation generally.

Under the Articles of Agreement constituting the Corporation, the Corporation is not under any
obligation to withhold or pay any tax imposed by any member country in respect of the Notes.
Accordingly, payments in respect of principal, premium (if any), and interest due on the Notes will be paid
to the Fiscal Agent without deduction in respect of any such tax.

Under the Articles of Agreement constituting the Corporation, payments in respect of principal,
premium (if any), and interest due on the Notes are not subject to any tax by a member (i) which tax
discriminates against the Notes solely because they are issued by the Corporation, or (ii) if the sole
jurisdiction basis for the tax is the place or currency in which the Notes are issued, made payable or paid,
or the location of any office or place of business maintained by the Corporation.

11. Further Issues

The Corporation may from time to time without the consent of the holders of the Notes create and
issue further Notes so as to form a single issue with the Notes.

12. Governing Law

The validity and the terms and conditions of the Notes will be governed by the law of the State of
New York.

-5-
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PROVISIONS RELATING TO DISTRIBUTION

a. (i)

Managers:

(i) Stabilizing Manager:
(iii) Commissions and
Concessions:

b. Additionat selling restrictions:

DC_LANO1:183335.5

If syndicated, names of

J.P. Morgan Securities Ltd.

Nomura International plc

BNP Paribas Securities Corp.

Citigroup Global Markets Inc.

Daiwa Securities SMBC Europe Limited
HSBC Securities (USA) Inc.

Merrill Lynch, Pierce, Fenner & Smith
Incorporated

Mizuho International plc

UBS Limited

Nomura International pic h

Combined management and underwriting
commission of 0.10 per cent of the principal
amount of the Notes.

The paragraph contained in the "Sales
Restrictions” section set out under the
heading "United Kingdom" in the section
entitled "Plan of Distribution" in the
Prospectus shall be deemed to be deleted
and replaced with the following:

"Each of the Dealers has represented and
agreed that it has complied and will comply
with all applicable provisions of the
Financial Services and Markets Act 2000
with respect to anything done by itin
relation to the Notes in, from or otherwise
involving the United Kingdom."

The paragraph contained in the “Sales
Restrictions” section set out under the
heading “Singapore” in the section entitled
“Plan of Distribution” in the Prospectus shall
be deemed to be deleted and replaced with
the following: '

“The Pricing Supplement and the
Prospectus in relation to the issue of the
Notes have not been registered as a
prospectus with the Monetary Authority of
Singapore (the MAS) under the Securities
and Futures Act, Chapter 289 of Singapore
(The Securities and Futures Act).
Accordingly, the Notes may not be offered
or sold or made the subject of an invitation
for subscription or purchase nor may the
Pricing Supplement or the Prospectus or
any other document or material in
connection with the offer or sale or invitation
for subscription or purchase of the Notes be
circulated or distributed, whether directly or
indirectly, to the public or any member of
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the public in Singapore other than (1) to an
institutional investor or other person falling
within Section 274 of the Securities and
Futures Act, (2) to a sophisticated investor
(as defined in Section 275 of the Securities
and Futures Act) and in accordance with the
conditions specified in Section 275 of the
Securities and Futures Act or (3) otherwise
pursuant to, and in accordance with the
conditions of, any other applicable provision
of the Securities and Futures Act.”

OPERATIONAL INFORMATION

a. M ISIN: US45950KAM27
(ii) CUSIP: : 45950KAM2
b. Common Code: 019137597
c. Delivery: Delivery against payment
OTHER RELEVANT TERMS
a. Listing: Luxembourg Stock Exchange
STABILIZING

In connection with this issue and for a limited period after the issue date, the Stabilizing Manager
may over-allot or effect transactions with a view to supporting the market price of the Notes at a level
higher than that which might otherwise prevail. There may be, however, no obligation on the Stabilizing
Manager to do this. Such stabilizing, if commenced, may be discontinued at any time, and must be
brought to an end after a limited period.

MATERIAL ADVERSE CHANGE STATEMENT

There has been no material adverse change in the financial position or prospects of the
Corporation since the date of the Financial Statements included in the most recently published
Information Statement of the Corporation.

RESPONSIBILITY

The Corporation accepts responsibility for the information contained in this Pricing Supplement
which, when read together with the Prospectus referred to above, contains all that is material in the
context of the issue of the Notes.

Signed on behalf of the Corporation:

= Ra X

Duly authorized signatory

.7-
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PRINCIPAL OFFICE
OF THE CORPORATION
international Finance Corporation
" 2121 Pennsylvania Avenue, N.W.
Washington, DC 20433
USA

FISCAL AGENT
Federal Reserve Bank of New York
33 Liberty Street
New York, N.Y. 10045

LISTING AGENT (LUXEMBOURG), PAYING AGENT
AND TRANSFER AGENT
Dexia Banque Internationale a Luxembourg, société anonyme
69 route d’Esch
Luxembourg, L-2450
Luxembourg

AUDITORS TO THE CORPORATION
Deloitte Touche LLP
Suite 500
555 12th Street, N.W.
Washington, D.C. 20004
US.A

LEGAL ADVISERS TO THE DEALERS

In respect of English law In respect of United States Law

Linklaters Sullivan & Cromwell LLP
1345 Avenue of the Americas 1701 Pennsylvania Avenue, N.W.
New York, NY 10105 Washington, DC 20006
U.S.A. ' US.A.

)
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AnMNEY I

2121 Pensyvania AVENUE, NW ¢ WaskingTon, DC 20433, USA
ToLepHONE (202) 477-1234 * Facsimite (202) 477-6391

April 28,2004

J.P. Morgan Securities Ltd.
Nomura International plc
on behalf of the Managers

c/oNomura International plc
Nomura House

1 St. Martin’s-le-Grand
London EC1A 4NP
England

Attention: An-chi Chen

International Finance Corporation
US$1,000,000,000 3.75%
Global Notes due June 30, 2009 (the “Notes”)
Series 602 issued pursuant to its
Global Medium-Term Note Program

Ladies and Gentlemen:

I am General Counsel of Intemational Finance Corporation (the “Corporation”)
and, as such, I am delivering this opinion to you today in connection with the issue and sale
today by the Corporation of its US$1,000,000,000 3.75% Global Notes due June 30, 2009
(the “Notes”), under the Standard Provisions dated as of November 17, 1999, as amended
by Amendment No. 1 to Program Agreement, dated as of December 31, 2001 (the
“Standard Provisions”), and the Terms Agreement dated as of April 21, 2004, between the
Corporation and the Managers named therein (the “Terms Agreement”). Capitalized terms
used in this opinion without definition have the respective meanings specified in the
Standard Provisions.

In so acting I have reviewed (i) the proceedings of the Corporation authorizing the
issuance of the Notes, and (ii) the documents relating to the issuance and sale of the Notes.
The Notes will be issued as Book-entry Notes through the Federal Reserve Bank of New
York.

In connection with such review, I have examined among other things:

(a) the Articles of Agreement, By-Laws and Rules of Procedure
for Meetings of the Board of Directors of the Corporation;

INTERNATIONAL FINANCE CORPORATION
A Member of the World Bank Group



(b)

©

(d)

(e

®
(&
(b
@0

Resolution No. IFC 03-42 approved by the Board of
Directors of the Corporation on June 24, 2003, relating, inter
alia, to the authorization, creation, execution, issue and sale
of the Notes;

the Standard Provisions, including the forms of Terms
Agreement and Appointment Agreement attached thereto;

the Program Agreement dated as of November 17, 1999, as
amended by Amendment No. 1 to Program Agreement,
dated as of December 31, 2001, between the Corporation
and Morgan Stanley & Co. International Limited (the
“Program Agreement”);

the Fiscal Agency Agreement dated as of November 18,
1991, between the Corporation and the Federal Reserve
Bank of New York, as Fiscal Agent (the “Fiscal Agency
Agreement”);

' the Prospectus dated November 17, 1999 (the “Prospectus”);

the Pricing Supplement dated April 21, 2004;
the Terms Agreement; and

such other documents relating to the authorization, creation,
execution, issue, sale and delivery of the Notes, and the
authorization and execution of the Terms Agreement,
Pricing Supplement, Program Agreement and the Fiscal
Agency Agreement, and such other documentation as I have
deemed necessary or appropriate for the purposes of this
opinion.

Based upon the foregoing and such legal considerations as I deem relevant, I am of

the opinion that:

(M)

(i1)

the Corporation is an international organization duly
established and existing under its Articles of Agreement;

the Corporation has obtained all governmental approvals and
other consents, approvals and other authorizations required
pursuant to the Articles of Agreement for the execution and
delivery by it of the Terms Agreement and the Pricing
Supplement and for the creation, execution, issue, sale and
delivery of the Notes;



(i)

(iv)

)

(v

(vit)

(viii)

(ix)

(x)

the Corporation has full legal capacity under its Articles of
Agreement to enter into, and perform its obligations under,
execute and carry out the terms of the Terms Agreement and
the Fiscal Agency Agreement, to execute the Pricing
Supplement and to execute, deliver and perform its
obligations under any Notes, and to carry out the terms of
the Notes as set forth in the Pricing Supplement;

the Notes have been duly authorized, issued and delivered
and constitute valid and legally binding obligations of the
Corporation in accordance with their terms;

the Pﬁcing Sﬁpplement and the Terms Agreement have been
duly authorized, executed and delivered by the Corporation;

the Program Agreement has been duly authorized, executed
and delivered by the Corporation;

the Fiscal Agency Agreement has been duly authorized,
executed and delivered by the Corporation and assuming due
authorization, execution and delivery thereof by the other
parties thereto, the Fiscal Agency Agreement constitutes a
valid and legally binding obligation of the Corporation;

after giving effect to the issue and sale of the Notes, the
Corporation will be in compliance with the borrowing
limitations set forth in Article III, Section 6(i) of its Articles
of Agreement;

under existing law it is not necessary in connection with the
public offering and sale of the Notes to register the Notes
under the U.S. Securities Act of 1933, as amended; and

the Corporation will have filed as of the date hereof with the
United States Securities and Exchange Commission a report

containing the information and documents specified in
Schedule A of Part 289 of Title 17, Chapter II of the Code of

‘Federal Regulations, in connection with the sale of the Notes

pursuant to the Program Agreement and the Terms
Agreement. :

In giving the opinions stated in paragraphs (iii), (iv), (v), (vi) and (vii) hereof, I
express no opinion as to New York law, which law is expressed to govern the Fiscal
Agency Agreement, the Terms Agreement and the Notes, respectively, and as to which you
have received today an opinion from Sullivan & Cromwell LLP dated the date hereof.



This opinion is addressed to you solely for your benefit and no one, other than
yourselves, may rely thereon without my express consent, except that Sullivan & Cromwell
LLP, in connection with its legal opinion dated the date hereof, may rely on the opinion set
forth herein.

Very truly yours,

J e AVSudllivan
General Counsel



ANEL T

2121 PeNNsvivania AveNue, NW * WasHington, DC 20433, USA
TELEPHONE (202) 477-1234 * FacsiMiLe (202) 477-6391

April 28, 2004

J.P. Morgan Securities Ltd.
Nomura International plc
on behalf of the Managers

c/o Nomura International plc
Nomura House

1 St. Martin’s-le-Grand
London EC1A 4NP

England

Attention: An-chi Chen

International Finance Corporation
US$1,000,000,000 3.75%
Global Notes due June 30, 2009 (the “Notes™)
Series 602 issued pursuant to its
Global Medium-Term Note Program

Ladies and Gentlemen:

This is with reference to the Prospectus dated November 17, 1999, as amended or
supplemented from time to time, and any documents incorporated therein by reference
(collectively, the “Prospectus”) of International Finance Corporation (the “Corporation”),
relating to the issuance from time to time of Global Medium-Term Notes, and with
reference to the Pricing Supplement dated April 21, 2004 (the “Pricing Supplement”) to the
Prospectus in connection with the issue and sale by the Corporation of its
US$1,000,000,000 3.75% Global Notes due June 30, 2009 (the ‘“Notes™) under the
Standard Provisions dated as of November 17, 1999, as amended by Amendment No. 1 to
Program Agreement, dated as of December 31, 2001, and the Terms Agreement dated as
of April 21, 2004 between the Corporation and the Managers listed on Schedule A hereto.

The Prospectus and the Pricing Supplement have been prepared under my
supervision, and I am generally familiar with the operations of the Corporation as a result
of the performance of my duties as General Counsel of the Corporation. Although I have
not independently verified the accuracy, ccmpleteness or faimess of all statements
contained in the Prospectus and the Pricing Supplement and do not assume responsibility
therefor, nothing has come to my attention which has caused me to believe that the
Prospectus read together with the Pricing Supplement, as of the date hereof, contains any
untrue statement of a material fact or omits to state any material fact necessary in order to
make the statements therein, in the light of the circumstances under which they were made,
not misleading.

INTERNATIONAL FINANCE CORPORATION
A Member of the World Bank Group



This letter does not relate to the financial statements or other financial data
contained in the Prospectus or incorporated therein by reference. In rendering the
foregoing, we have relied, with their approval, upon the opinion of Sullivan & Cromwell
LLP delivered to us dated the date hereof relating to certain tax matters.

This letter is furnished by me as General Counsel of the Corporation addressed to
you as Managers and is solely for your benefit.

Very truly yours,

Jery A.Sullivan
eneral Counsel



SCHEDULE A

J.P. Morgan Securities Ltd.

Nomura International plc

BNP Paribas Securities Corp.

Citigroup Global Markets Inc.

Daiwa Securities SMBC Europe Limited

HSBC Securities (USA) Inc.

Merrill Lynch, Pierce, Fenner & Smith Incorporated
Mizuho International pic

UBS Limited



AEL I

2121 Prsyivania AVENUE, NW. » WasHingToN, DC 20433, USA
ToLerHONE (202) 477-1234 ¢ FacsimiLe (202) 477-6391

April 28, 2004

J.P. Morgan\Securities Ltd.
Nomura International plc
on behalf of the Managers

c/o Nomura International plc
Nomura House

1 St. Martin’s-le-Grand
London EC1A 4NP

England ,
Attention: An-chi Chen

International Finance Corporation
US$1,000,000,000 3.75% -
Global Notes due June 30, 2009 (the “Notes™)
Series 602 issued pursuant to its
Global Medium-Term Note Program

Ladies and Gentlemen:

I refer to the Standard Provisions dated as of November 17, 1999, as amended by
Amendment No. 1 to Program Agreement, dated as of December 31, 2001 (the “Standard
Provisions”) relating to the offering of Global Medium-Term Notes of International
Finance Corporation (the “Corporation”) and the Terms Agreement dated as of April 21,
2004 between the Corporation and the Managers named therein (the “Terms Agreement”)
relating to the Notes.

Being a duly authorized signatory, I hereby certify, pursuant to Section 6.1 of the
Standard Provisions, that (i) the representations and warranties of the Corporation
contained in Clause 2 of the Standard Provisions are true and correct on and as of the date
hereof, and (ii) the Corporation has performed all of its obligations to be performed under
the Standard Provisions and the Terms Agreement required to be performed on or prior to
the date hereof.

Yours faithfully,
INTERNATIONAL FINANCE CORPORATION

By: “&“\E\M

Authorized Signatory

INTERNATIONAL FINANCE CORPORATION
A Member of the World Bank Group



